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APPENDIX. 



THE CURRENCY LEGISLATION OF 1908. 

When the Sixtieth Congress met in December, 1907, with the 
country still m the throes of a serious financial panic, it could be 
easily foieseen that a large part of the session would be devoted 
to the discussion of panic preventives and panic cures. Scarcely 
a senator or representative presented himself m Washington with- 
out some measure of "currency reform" framed to forestall the 
recurrence of such distress. Several bills were offered providing 
for the establishment of a central bank (Senate No. 547, House No. 
13,846) , others contemplated the issue of a special currency by the 
government treasury (House Nos. 12,683, 6178, 14,403, 187, 3886, 
3876, 7607, and 9161) ; others legalized the creation of certificates 
and currency by clearing-house associations (Senate No. 108, 
House No. 10,588) ; while a great variety of bills provided for the 
issue of an emergency currency by individual banks, upon the 
pledge of various collateral, the estabhshment of special reserves, 
or the payment of special taxes. Most radical and far-reaching 
of all was the bill (House No. 12,677), emanating from the com- 
mittee on Banking and Currency m the House, commonly known 
as the Fowler BiU, which included such unrelated proposals as the 
unification of national banks in groups for mutual supervision, the 
replacement of the present bond-secured currency by notes based 
on general bank credit, the establishment of a compulsory guar- 
antee fund for the mutual insurance of both notes and deposits, 
the ultimate retirement of the greenbacks, and the endowment of 
national banks with trust company functions. This drastic and 
comprehensive measure received support from a considerable num- 
ber of commercial organizations, but found few adherents among 
the law-makers. 

The discussion in Congress was ultimately focussed upon the 
respective merits of the so-called Aldrich Bill, sponsored by the 
Senate Committee on Finance (Senate No. 3023), which, after much 
emendation, was adopted by the Senate on March 27, 1908, and 
the so-called Vreeland Bill (House No. 21871) , which, after consid- 
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erable modification in its turn, was adopted by the House on 
May 12, 1908. These two bills were of Uke intention. They con- 
templated no reorganization of the banking system, and did not 
attempt to provide an elastic currency available for crop moving 
and responsive to seasonal changes in demand. Their object was 
to allay or prevent an unreasoning pamc, with the attendant cir- 
cumstances of hoarding and bank runs, by making possible tem- 
porary additions to the currency in moments of critical emergency 
upon payment of a heavy and increasing tax. Stripped of irrele- 
vant amendments, the two bills differed essentially only in the 
kind of security to be exacted and in the method of issue. The 
Aldrich Bill required the deposit of bonds, either of the federal 
government or of certain cities, towns, and counties, as a basis for 
such an emergency issue, and it allowed these issues to be made 
by individual banks. The Vreeland Bill permitted as a basis for 
additional circulation, "any securities, including commercial paper," 
but required that such collateral should be approved and guaran- 
teed by associations of banks numbering at least ten members, and 
with an aggregate capital and surplus of at least five millions of 
dollars. Obviously, if so wide a range of collateral were to be al- 
lowed, it was necessary that it be passed upon by some other body 
than the federal treasury, and the issue of notes through bank asso- 
ciations was therefore involved in the use of commercial paper 
as collateral. 

After prolonged debate the mam features of the two bills were 
amalgamated in a compromise which became law on May 30, 1908, 
the text of which follows. This act, it will be seen, provides for 
the issue of additional notes by individual banks upon the de- 
posit of other than government bonds, and through associations 
upon the pledge of commercial paper, such issues to be taxed at the 
rate of 5 per cent, for the first month, with an additional tax of 
1 per cent, for each later month until 10 per cent, is reached. 
The act further provides for the payment of interest upon govern- 
ment deposits with the banks, at not less than 1 per cent, per year, 
and at the same time, exempts the banks from the usual reserve 
requirements in the case of such deposits. The act also creates a 
"National Monetary Commission," comprising eighteen members 
divided equally between the Senate and the House, to recommend 
further changes in the currency laws of the country during the six- 
year period in which the act is operative, 

A. P. Andrew. 
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THE CURRENCY ACT OF 1908 
(Approved May 30, 1908 ) 

An Act to amend the Natwnal Banking Laws. 

Be U enacted by the Senate and House of Representatives of the United 
States of America m Congress assembled, That national banking asso- 
ciations, each having an unimpaired capital and a surplus of not less 
than twenty per centum, not less than ten in number, having an aggre- 
gate capital and surplus of at least five millions of dollars, may form 
voluntary associations to be designated as national currency associa- 
tions. The banks uniting to form such association shall, by their 
presidents or vice-presidents, acting under authority fiom the board 
of directors, make and file with the Secretary of the Treasury a cer- 
tificate setting forth the names of the banks composing the association, 
the principal place of business of the association, and the name of the 
association, which name shall be subject to the approval of the Secre- 
tary of the Treasury. Upon the filing of such certificate the associated 
banks therein named shall become a body corporate, and by the name 
so designated and approved may sue and be sued and exercise the 
powers of a body corporate for the purposes hereinafter mentioned. 
Provided, That not more than one such national currency association 
shall be formed m any city Provided further. That the several mem- 
bers of such national currency association shall be taken, as nearly as 
conveniently may be, from a territory composed of a State or part of 
a State, or contiguous parts of one or more States And provided fur- 
ther, That any national bank in such city or terntory, having the 
quahfications herein prescnbed for membership in such national cur- 
rency association, shall, upon its application to and upon the approval 
of the Secretary of the Treasury, be admitted to membership in a 
national currency association for that city or territory, and upon such 
admission shall be deemed and held a part of the body corporate, and 
as such entitled to all the rights and privileges and subject to all the 
liabilities of an original member And provided further, That each 
national currency association shall be composed exclusively of banks 
not members of any other national currency association. 

The dissolution, voluntary or otherwise, of any bank in such asso- 
ciation shall not affect the corporate existence of the association 
unless there shall then remain less than the minimum number of ten 
banks. Provided, however, That the reduction of the number of said 
banks below the minimum of ten shall not affect the existence of the 
corporation with respect to the assertion of all rights in favor of or 
against such association. The affairs of the association shall be man- 
aged by a board consisting of one representative from each bank 
By-laws for the government of the association shall be made by the 



APPENDIX 669 

board, subject to the approval of the Secretary of the Treasury. A 
president, vice-president, secretary, treasurer, and an executive com- 
mittee of not less than five members, shall be elected by the board. 
The powers of such board, except m the election of officers and mak- 
ing of by-laws, may be exercised through its executive committee. 

The national currency association herein provided for shall have and 
exercise any and all powers necessary to carry out the purposes of 
this section, namely, to render available, under the direction and con- 
trol of the Secretary of the Treasury, as a basis for additional circula- 
tion, any securities, includmg commercial paper, held by a national 
banking association. For the purpose of obtaining such additional 
circulation, any bank belonging to any national currency association, 
havmg circulating notes outstanding secured by the deposit of bonds 
of the United States to an amount not less than forty per centum of 
its capital stock, and which has its capital unimpaired and a surplus of 
not less than twenty per centum, may deposit with and transfer to the 
association, in trust for the United States, for the purpose hereinafter 
provided, such of the securities above mentioned as may be satisfactory 
to the board of the association The officers of the association may 
thereupon, in behalf of such bank, make application to the Comptroller 
of the Currency for an issue of additional circulating notes to an amount 
not exceeding seventy-five per centum of the cash value of the securities 
or commercial paper so deposited The Comptroller of the Currency 
shall irmnediately transmit such application to the Secretary of the 
Treasury, with such recommendation as he thinks proper, and if, m the 
judgment of the Secretary of the Treasury, business conditions in the 
locality demand additional circulation, and if he be satisfied with the 
character and value of the securities proposed and that a lien m favor 
of the United States on the securities so deposited and on the assets of 
the banks composing the association will be amply sufficient for the 
protection of the United States, he may direct an issue of additional 
circulating notes to the association, on behalf of such bank, to an amount 
in his discretion, not, however, exceeding seventy-five per centum of 
the cash value of the securities so deposited Provided, That upon the 
deposit of any of the State, city, town, county, or other municipal 
bonds, of a character described in section three of this Act, circulat- 
ing notes may be issued to the extent of not exceeding ninety per 
centum of the market value of such bonds so deposited And provided 
further, That no national banking association shall be authorized in 
any event to issue circulating notes based on commercial paper in 
excess of thirty per centum of its unimpaired capital and surplus. 
The term "commercial paper" shall be held to include only notes 
representing actual commercial transactions, which when accepted by 
the association shall bear the names of at least two responsible parties 
and have not exceeding four months to run. 

The banks and the assets of all banks belonging to the association 



670 QUARTERLY JOURNAL OF ECONOMICS 

shall be jointly and severally liable to the United States for the re- 
demption of such additional circulation; and to secure such liability 
the lien created by section fifty-two hundred and thirty of the Revised 
Statutes shall extend to and cover the assets of all banks belonging to 
the association, and to the securities deposited by the banks with the 
association pursuant to the provisions of this Act; but as between the 
several banks composing such association each bank shall be hable 
only m the proportion that its capital and surplus bears to the aggre- 
gate capital and surplus of all such banks. The association may, at 
any time, require of any of its constituent banks a deposit of addi- 
tional securities or commercial paper, or an exchange of the securities 
already on deposit, to secure such additional circulation; and in case 
of the failure of such bank to make such deposit or exchange the 
association may, after ten days' notice to the bank, sell the securities 
and paper already in its hands at public sale, and deposit the proceeds 
with the Treasurer of the United States as a fund for the redemption 
of such additional circulation. If such fund be insufficient for that 
purpose the association may recover from the bank the amount of the 
deficiency by suit in the circuit court of the United States, and shall 
have the benefit of the lien hereinbefore provided for in favor of the 
United States upon the assets of such bank. The association or the 
Secretary of the Treasury may permit or require the withdrawal of 
any such secunties or commercial paper and the substitution of other 
securities or commercial paper of equal value therefor 

Sec 2. That whenever any bank belonging to a national cur- 
rency association shall fail to preserve or make good its redemption 
fund in the Treasury of the United States, required by section three 
of the Act of June twentieth, eighteen hundred and seventy-four,^ 
chapter three hundred and forty-three, and the piovisions of this Act, 
the Treasurer of the United States shall notify such national currency 
association to make good such redemption fund, and upon the failure 
of such national currency association to make good such fund, the 
Treasurer of the United States may, in his discretion, apply so much 
of the redemption fund belonging to the other banks composing such 
national currency association as may be necessary for that purpose; 
and such national currency association may, after five days' notice to 
such bank, proceed to sell at public sale the securities deposited by 
such bank with the association pursuant to the provisions of section 
one of this Act, and deposit the proceeds with the Treasurer of the 
United States as a fund for the redemption of the additional circula- 
tion taken out by such bank under this Act 

Sec 3. That any national banking association which has cir- 
culatmg notes outstanding, secured by the deposit of United States 

1 This IS the section requiring banks to keep in the "United States Treasury the 
redemption fund of 5% against their outstanding notes 
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bonds to an amount of not less than forty per centum of its capital stock, 
and which has a surplus of not less than twenty per centum, may make 
apphcation to the Comptroller of the Currency for authority to issue 
additional circulating notes to be secured by the deposit of bonds 
other than bonds of the United States. The Comptroller of the Cur- 
rency shall transmit immediately the apphcation, with his recom- 
mendation, to the Secretary of the Treasury, who shall, if in his judg- 
ment business conditions in the locahty demand additional circu- 
lation, approve the same, and shall determine the time of issue and fix 
the amount, within the lirmtations herein imposed, of the additional 
circulating notes to be issued. Whenever after receiving notice of 
such approval any such association shall deposit with the Treasurer 
or any assistant treasurer of the United States such of the bonds 
described m this section as shall be approved in character and amount 
by the Treasurer of the United States and the Secretary of the Treas- 
ury, it shall be entitled to receive, upon the order of the Comptroller 
of the Currency, circulating notes in blank, registered and counter- 
signed as provided by law, not exceeding in amount ninety per centum 
of the market value, but not in excess of the par value of any bonds 
so deposited, such market value to be ascertained and determined under 
the direction of the Secretary of the Treasury. 

The Treasurer of the United States, with the approval of the Secre- 
tary of the Treasury, shall accept as security for the additional circu- 
latmg notes provided for in this section, bonds or other interest-bear- 
ing obhgations of any State of the United States, or any legally author- 
ized bonds issued by any city, town, county, or other legally constituted 
municipality or district in the United States which has been in exist- 
ence for a period of ten years, and which for a penod of ten years 
previous to such deposit has not defaulted in the payment of any part 
of either principal or interest of any funded debt authonzed to be con- 
tracted by it, and whose net funded indebtedness does not exceed ten 
per centum of the valuation of its taxable property, to be ascertained 
by the last precedmg valuation of property for the assessment of 
taxes The Treasurer of the United States, with the approval of the 
Secretary of the Treasury, shall accept, for the purposes of this sec- 
tion, securities herein enumerated in such proportions as he may from 
time to time determine, and he may with such approval at any time 
require the deposit of additional securities, or require any association 
to change the character of the securities already on deposit. 

Sec 4. That the legal title of all bonds, whether coupon or regis- 
tered, deposited to secure circulating notes issued in accordance with 
the terms of section three of this Act shall be transferred to the Treas- 
urer of the United States in trust for the association depositing them, 
under regulations to be prescribed by the Secretary of the Treasury. 
A receipt shall be given to the association by the Treasurer or any 
assistant treasurer of the United States, stating that such bond is 
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held in trust for the association on whose behalf the transfer is made, 
and as security for the redemption and payment of any circvilating 
notes that have been or may be delivered to such association. No 
assignment or transfer of any such bond by the Treasurer shall be 
deemed valid unless countersigned by the Comptroller of the Currency. 
The provisions of sections fifty-one hundred and sixty-three, fifty-one 
hundred and sixty-four, fifty-one hundred and sixty-five, fifty-one 
hundred and sixty-six, and fifty-one hundred and sixty-seven and 
sections fifty-two hundred and twenty-four to fifty-two hundred and 
thirty-four, inclusive, of the Revised Statutes respecting United States 
bonds deposited to secure circulating notes shall, except as herein 
modified, be applicable to all bonds deposited under the terms of 
section three of this Act.i 

Sec 6 That the additional circulating notes issued under this 
Act shall be used, held, and treated in the same way as circulating notes 
of national banking associations heretofore issued and secured by a 
deposit of United States bonds, and shall be subject to all the pro- 
visions of law affecting such notes except as herein expressly modified 
Provided, That the total amount of circulating notes outstandmg of 
any national banking association, including notes secured by United 
States bonds as now provided by law, and notes secured otherwise 
than by deposit of such bonds, shall not at any time exceed the amount 
of its unimpaired capital and surplus And provided further, That 
there shall not be outstanding at any time circulating notes issued 
under the provisions of this Act to an amount of more than five hun- 
dred millions of dollars. 

Sec 6 That whenever and so long as any national banking as- 
sociation has outstanding any of the additional circulating notes au- 
thorized to be issued by the provisions of this Act, it shall keep on 
deposit m the Treasury of the United States, in addition to the redemp- 
tion fund required by section three of the Act of June twentieth, eight- 
een hundred and seventy-four, an additional sum equal to five per cen- 
tum of such additional circulation at any time outstanding, such addi- 
tional five per centum to be treated, held, and used m all respects in 
the same manner as the original redemption fund provided for by 
said section three of the Aet of June twentieth, eighteen hundred and 
seventy-four 

Sec 7. In order that the distribution of notes to be issued under 
the provisions of this Act shall be made as equitable as practicable 
between the various sections of the country, the Secretary of the 
Treasury shall not approve applications from associations in any State 
m excess of the amount to which such State would be entitled of the 
additional notes herein authonzed on the basis of the proportion which 
the unimpaired capital and surplus of the national banking associations 

1 These sections refer to the custody, registry, and transfer of the bonds. 
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in such State bears to the total amount of unimpaired capital and sur- 
plus of the national banking associations of the United States: Pro- 
vided, however, That in case the applications from associations in any 
State shall not be equal to the amount which the associations of such 
State would be entitled to under this method of distribution, the Sec- 
retary of the Treasury may, in his discretion, to meet an emergency, 
assign the amount not thus appUed for to any applying association or 
associations m States in the same section of the country. 

Sec 8. That it shall be the duty of the Secretary of the Treasury 
to obtain information with reference to the value and character of the 
securities authorized to be accepted under the provisions of this Act, 
and he shall from time to time furnish information to national banking 
associations as to such securities as would be acceptable under the pro« 
visions of this Act. 

Sec 9. That section fifty-two hundred and fourteen of the Re- 
vised Statutes as amended, be further amended to read as follows: i — 

"Sec 5214. National banking associations having on deposit 
bonds of the United States, bearing interest at the rate of two per 
centum per annum, including the bonds issued for the construction of 
the Panama Canal, under the provisions of section eight of 'An Act to 
provide for the construction of a canal connecting the waters of the 
Atlantic and Pacific oceans,' approved Jime twenty-eighth, mneteen 
hundred and two, to secure its circulating notes, shall pay to the Treas- 
urer of the United States, in the months of January and July, a tax 
of one-fourth of one per centum each half year upon the average 
amount of such of its notes in circvdation as are based upon the deposit 
of such bonds; and such associations having on deposit bonds of the 
United States bearing interest at a rate higher than two per centum 
per annum shall pay a tax of one-half of one per centum each half year 
upon the average amount of such of its notes in circulation as are 
based upon the deposit of such bonds. National banking associations 
having circulating notes secured otherwise than by bonds of the United 
States shall pay for the first month a tax at the rate of five per centum 
per annum upon the average amount of such of their notes in circula- 
tion as are based upon the deposit of such securities, and afterwards 
an additional tax of one per centum per annum for each month until 
a tax of ten per centum per annum is reached, and thereafter such tax 
of ten per centum per annum, upon the average amount of such notes. 
Every national banking association having outstanding circulating 
notes secured by a deposit of other securities than United States bonds 
shall make monthly returns, under oath of its president or cashier, to 
the Treasurer of the United States, in such form as the Treasurer may 
prescribe, of the average monthly amount of its notes so secured in 

^ This section, as amended, makes no change from the previous taxes on 
ordinary circulation The special taxes on "emergency" notes are simply tacked 
on. 
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circulation; and it shall be the duty of the Oomptroller of the Currency 
to cause such reports of notes in circulation to be vc*rified by examina- 
tion of the bank's records. The taxes received on circulating notes 
secured otherwise than by bonds of the United States shall be paid 
into the Division of Redemption of the Treasury and credited and 
added to the reserve fund held for the redemption of United States 
and other notes." 

Sec. 10. That section nine of the Act approved July twelfth, 
eighteen hundred and eighty-two, as amended by the Act approved 
March fourth, nineteen hundred and seven, be further amended to 
read as follows -^ — 

"Sec 9. That any national banking association desiring to with- 
draw its circulating notes, secured by deposit of United States bonds 
in the manner provided in section four of the Act approved June 
twentieth, eighteen hundred and seventy-four, is hereby authorized 
for that purpose to deposit lawful money with the Treasurer of the 
United States and, with the consent of the Comptroller of the Cur- 
rency and the approval of the Secretary of the Treasury, to withdraw 
a proportionate amount of bonds held as security for its circulating 
notes in the order of such deposits- Provided, That not more than 
mne millions of dollars of lawful money shall be so deposited during 
any calendar month for this purpose 

"Any national banking association desiring to withdraw any of its 
circulating notes, secured by the deposit of securities other than bonds 
of the United States, may make such withdrawal at any time in like 
manner and effect by the deposit of lawful money or national bank 
notes with the Treasurer of the United States, and upon such deposit 
a proportionate share of the securities so deposited may be withdrawn: 
Provided, That the deposits under this section to retire notes secured 
by the deposit of securities other than bonds of the United States shall 
not be covered into the Treasury, as required by section six of an Act 
entitled 'An Act directing the purchase of silver bullion and the issue 
of Treasury notes thereon, and for other purposes,' approved July 
fourteenth, eighteen hundred and ninety, but shall be retained in the 
Treasury for the purpose of redeeming the notes of the bank making 
such deposit." 

Sec 11 That section fifty-one hundred and seventy-two of the Re- 
vised Statutes be, and the same is hereby, amended to read as fol- 
lows 2 — 

"Sec 6172. In order to furnish suitable notes for circulation, 

1 The first paragraph of the amended section makes no change The amend- 
ment IS m the added second paragraph, regulating the withdrawal of "emergency" 
notes 

2 Here again the amendment is in the second half of the section, contaimng 
new provisions as to the printing of a stock of blank notes available for prompt 
use 
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the Comptroller of the Currency shall, under the direction of the Secre- 
tary of the Treasury, cause plates and dies to be engraved, in the best 
manner to guard against counterfeiting and fraudulent alterations, 
and shall have printed therefrom, and numbered, such quantity of 
circulatmg notes, in blank, of the denominations of five dollars, ten 
dollars, twenty dollars, fifty dollars, one hundred dollars, five hundred 
dollars, one thousand dollars, and ten thousand dollars, as may be 
required to supply the associations entitled to receive the same. Such 
notes shall state upon their face that they are secured by United 
States bonds or other securities, certified by the written or engraved 
signatures of the Treasurer and Register and by the imprint of the 
seal of the Treasury. They shall also express upon their face the 
promise of the association receiving the same to pay on demand, 
attested by the signatm-e of the president or vice-president and cashier. 
The Comptroller of the Currency, acting under the direction of the 
Secretary of the Treasury, shall as soon as practicable cause to be 
prepared circulating notes in blank, registered and countersigned, 
as provided by law, to an amount equal to fifty per centum of the 
capital stock of each national banking association; such notes to be 
deposited in the Treasury or in the subtreasury of the United States 
nearest the place of business of each association, and to be held for 
such association, subject to the order of the Comptroller of the Cur- 
rency, for their delivery as provided by law Provided, That the 
Comptroller of the Currency may issue national bank notes of the 
present form until plates can be prepared and circulatmg notes issued 
as above provided. Provided, however, That in no event shall bank notes 
of the present form be issued to any bank as additional circulation 
provided for by this Act." 

Sec 12 That circulating notes of national banking associations, 
when presented to the Treasury for redemption, as provided in section 
three of the Act approved June twentieth, eighteen hundred and sev- 
enty-four, shall be redeemed in lawful money of the United States. 

Sec 13. That all acts and orders of the Comptroller of the Cur- 
rency and the Treasurer of the United States authorized by this Act 
shall have the approval of the Secretary of the Treasury who shall have 
power, also, to make any such rules and regulations and exercise such 
control over the organization and management of national currency 
associations as may be necessary to carry out the purposes of this Act. 

Sec 14 That the provisions of section fifty-one hundred and 
ninety-one of the Revised Statutes, with reference to the reserves of 
national banking associations, shall not apply to deposits of public 
moneys by the United States in designated depositaries 

Sec 15 That all national banking associations designated as 
regular depositaries of public money shall pay upon all special and addi- 
tional deposits made by the Secretary of the Treasury in such deposi- 
taries, and all such associations designated as temporary depositaries 
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of public money shall pay upon all sums of public money deposited in 
such associations interest at such rate as the Secretary of the Treasury 
may prescribe, not less, however, than one per centum per annum upon 
the average monthly amount of such deposits- Provided, however, That 
nothing contained in this Act shall be construed to change or modify 
the obligation of any association or any of its officers for the safe 
keeping of public money Provided further, That the rate of interest 
charged upon such deposits shall be equal and uniform throughout the 
United States. 

Sec 16. That a sum sufficient to carry out the purposes of the 
preceding sections of this Act is hereby appropriated out of any money 
in the Treasury not otherwise appropriated 

Sec 17 That a Commission is hereby created, to be called the 
"National Monetary Commission," to be composed of nine members 
of the Senate, to be appointed by the Presiding Officer thereof, and 
nine members of the House of Representatives, to be appointed by the 
Speaker thereof; and any vacancy on the Commission shall be filled in 
the same manner as the original appointment 

Sec 18 That it shall be the duty of this Commission to inquire 
into and report to Congress at the earliest date practicable, what changes 
are necessary or desirable in the monetary system of the United States 
or in the laws relating to banking and currency, and for this purpose 
they are authorized to sit during the sessions or recess of Congress, at 
such times and places as they may deem desirable, to send for persons 
and papers, to admimster oaths, to summons and compel the attend- 
ance of witnesses, and to employ a disbursing officer and such secre- 
taries, experts, stenographers, messengers, and other assistants as 
shall be necessary to carry out the purposes for which said Commission 
was created The Commission shall have the power, through subcom- 
mittee or otherwise, to examine witnesses and to make such investiga- 
tions and examinations, in this or other countries, of the subjects com- 
mitted to their charge as they shall deem necessary. 

Sec 19. That a sum sufficient to carry out the purposes of 
sections seventeen and eighteen of this Act, and to pay the necessary- 
expenses of the Commission and its members, is hereby appropriated, 
out of any money in the Treasury not otherwise appropriated Said 
appropriation shall be immediately available and shall be paid out on 
the audit and order of the chairman or actmg chairman of said Com- 
mission, which audit and order shall be conclusive and binding upon all 
Departments as to the correctness of the accounts of such Commission. 
Sec 20. That this Act shall expire by limitation on the thirtieth 
day of Jime, nineteen hundred and fourteen. 



